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P YT YNy ———————

2022 1M AGHEAA (PR LEBENZLZ2FEEGEP (2022

TlkER BRI £)), GABFH, 2022 SRE Tk ERKRA LA 5]
R EiF 4.45 H4tt, & GDP BBE 3.64%; )‘35’]‘*&%1.‘11’_5.%/4\\&%/‘#]':@;,

FPE I L EBEMALET 2022 %11 A 7 8 XA (3R Tk 5 B M 4)

57 S = FRBRAY, WET B ARTLIRA LA EIK, $EE 59

— AZEZILERYF, £FBRGETE TR F g ERAL S bR
B BEATL AR it 50%, Tk EBERAE A4 AL bbb s — R, S5 RHAIRA LH,

kw5 : S1500521010002
KA wiE: +86 15510689144
¥R #A: jiangying@cindasc. com

T4 LAV RFTELEK, RNAFILEIERZ LERKE
), BXEALL TR L FHEE;

B 2. R\EFADEKE, 2022 F 10 A XREHRBRAERAFEH 7625
W, A5 EH T4 T4, o sk 87.6%. 81.7%, TihiEf
# 28.5%; REHFEAEED 2022 F 10 AFHREHERLE LY, 2
RRFEATR, L Prelid, R, Jet, BA. FRHEESTNH
21.78. 3.01. 1.80. 1.01. 1.01 %4, FlIL3EE A5 168.78%.
148.76%. 122.23%. 31.42%. 174.31%, #F e RE LKA T B
BARSe, KAITE e&HTHLRIAE 7~ gk,

B 3. A=HEF L ERIARE, Aspeed 2022 4 8-10 A B ILF] th3g ik
BEREFRZATE, Rz siHh 32.59%. 55.61%. 45.10%, Fl
BAS B XK= ERARgk X A 2022Q3 MR, A Q3 FAF LARTERE,
BRI, HF Meta TR XLF LRI 2021Q3 FHeR4ER
#+, 2021Q3 %] 2022Q3 25 H 16.2%. 17.4%. 25.6%. 65.2%.
118.6%, —&%&4kA, BMAB =+ F = Lt ERY 5%, KHEA
F= R KER;

B 4 ST LERZ I GESREYAA ITIARE, 2R i &RERRIE
%2 A4, BREZBA, BA AR EERR WA IR 6 LR %
EAMEEAR 120GW, HBHEEAHBENZ LS T LK, LEAHTHRE.
ATIE L Z . EERERE, RRREREGTFLBFHBRGLREKF
REWFAFIE, BHRALIA LB H, RPAFEHELRMRER,

B RO 202245 MMA7TE-MAME, A9 FT—%47kY, #B1F
(7 ) BT 1.25%, £TMTHRETHLE =,

B AELENG: ZEHRME. PRI, FEAE, KORL. KFTAF.
CINDA SECURITIES CO.,LTD %T’T‘t iﬂiﬁj%}"ﬁ’% iﬁﬂz iﬁltﬁﬁ:—ﬂ:%&*‘ ﬁi)llﬁ?r
AR O K9 ST1 Sk B, AR, BAlRT. Frtd. 28R BRiEE. Rk A
BR%: 100031 Wi, vES3. REFELE. AL £AAR. BAETF. FHAKR
. P ERF.

13 AR R A TR 8]

B REREE: 56 ZEFETH. MRAFRRSETH. BRLET
BEH. ¥ RR HEHE. HRAMELT,
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T *Z'L‘Xﬂlﬁ

1. B &M=

1. REZHAMT. FRBERRENE, PRI LIBRMAATKETF 20224511 A 6 BAA (FE TR AB
W = b 225Kk & K F (2022 4 )Y, & A BT, 2022 4K E T db Z BEW 7 b3 e i ALK X %) 4.45 AL,
& GDP l¥E 3.64%; BHMRBEILTFHEARTHE, PRI LIFEMALET 2022411 A 7 B XA (o
IR EHEMAFTLERE), HATBNARILEBMZ L EAK, HEESIANAELZITRERY, £F8
g E Tk B REF Ak el HAR b AR T 50%. Tk AERMIME A A bR —IK, £ 3B REEER N LH,
AB)FHIELDWRFEANER, KNAEFTLIREN T LERETNE, BERNL L ETHERZTAE;

2. REFAEIE, 2022 F 10 AKBEIRRAEATEH 76.2 54, AHEH 7114 54, RSFER
87.6%. 81.7%, THHEEA 28.5%; HEHLRELD 2022 5 10 AL RELERHLE LY, 2EREEA
TR, LPrbid, R, Ave. BA, FR4ELA N 21.78. 3.01. 1.80. 1.01. 1.01 74, Fltigik 455
# 168.78%. 148.76%. 122.23%. 31.42%. 174.31%, LR E L% FT A HAL, KBEFE L& 8
RAFE = sk,

3AZE A E IR F , Aspeed 2022 5 8-10 F B R th 3 ik 3 4R IFR FH KT, R 1bIBik 55 4 32.59%.
55.61%. 45.10%, Rl #ItE K= E kMg KA 2022Q3 M4k, A Q3 FAF I AKERA, EBARRERE, &
T Meta AT LR 3gEM 2021Q3 F#435R A, 2021Q3 2] 2022Q3 2514 16.2%. 17.4%. 25.6%.
65.2%. 118.6%, —H44%F, BMPTZHEE LS ERF E R, KPAF=ZLERKTN;

4. EYATLEZ B A BEY A RE, RRNEREEMIG S TN, BEDW, BATIFEEN
R“+ & AR 698 ERN R EMNEZRL 120GW, HHMEHERF s T2 K, LRAHATME. TLELE.
FHRHEE, RRRZEOTFEBFHFBARGLEF T RENFATVR, BRLIA PR XS, KPFIFHE
YAk,

2\ AR
E9) HE A, BACAFLRLE “Twa” M9k LR ENEEHR 120GW;

[#4RA % 12022 F 10 A RBEFHRBAENTEAHT62 T4, A4EH 714 74k, Fliba 338K 87.6%.
81.7%, HiEEh 28.5% ; 2022 4 10 A, bbb, g, 9iet., A, FFRIELRAEL T4 21.78.
3.01. 1.80. 1.01. 1.01 Z4%, Flrbigiksr5)4 168.78%. 148.76%. 122.23%. 31.42%. 174.31% :

[ =351 Aspeed 2022 4 10 A Blkh 517 12# 4, Rk K 8%. FlHig& 45%; 2022Q2 BAT # AT
X 4 166.21 1270, FIWTE 18%. LT 8%, L PR EINLIEK 21%, B EFILEK 26%, 2022Q3 #4h
ARFERFARIF LA M3MCEA, Rk 18%, FRHIEK 10%, £ F Meta Fl btk 119%, IR K 24%;
2022Q2, Equinix ALE-F 30444 1997 EUIAAEIR , #aFast, 7 BHIBAARNAEH 2265 TIFKIA, HHF
F8E, L LBEAAEMNAE A 9186 LIMAE/ A, EFFEE;

(B MAEL ] 2022Q2, #iki@fz. J A, EHBEFAEAIRT & RN 2022Q1 49 38.1%. 8.6%. 3.2%RHE
2022Q2 % 38.9%. 8.7%. 5.6%;

[5G £2#) % 2022459 A, KE5G E3bE 4834222 7, W LHEX4L8 795 T4 HKZE 202249 A, =
XiE B 5G A P45 10.08 127, Bl 62%; 2022 58 A, & E 5G FHLE % 1426.8 73k, L£FHE R
Z &k 75.2%.
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CINDA SECURITIES

T REHI S
s oI

BA

e
RETRRE

TEARE TR

HrRETR <

PLC/DCS& R HE M7 £: EEKHM. THREL;
AR % G&PLC: ANAHE. b A. FERFRE. X2
i

Wik E: g6,

T4 AR FELE;

FRELEMNEZL: Bo%k. B A,

T AFEMFLE&EHE: EEK4. TRFEKE. $2LE
. RS AFHFHHE. B eHEE. LER%L. TEE
. FEHKEG. TEHELES;

#MAFE: AFHEF. BRHAF. Kakb; EAL
BFAHL LAAHL. XT84 FERel;

W E: Pmd. BIRRE ASFRE. L
FAURA: R AL

B Bzidfi. Sl XBFR. BRPK. BHEL;
EEE: HTE. KB AR EE LEEK;

Bk FRAF. ReeT;

FREY: 248, HRETT;

BREA: & Bl A OBUE;

T RAHL FRAE. AF LT

Ae: P RAHLG Aad BIRRA. AR, SER
w KA PERAI; AHEEE. AHEHEAF
K BEHEREF-

AR A5 BIERBFL o
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= Pl #E

1. 8485 BERR, RKESAMEXNAXRISER 12060

B 2. BEHW, KB OAIAHHERNANENEFAR 120GW
X HRAAE Bkt

ﬁé&ﬁmi £HASENAR 28GW VAL, HF# EARRHEE (I5E “tmE TEEEELREEAAL)

F& WA HH, KARRELRE, HiEEEAOURIEES 17GW FAREEEER TTwA" MY

HEEHEFREERBSLBHEN. 20224, EFAEFTLT 5GW, & . . . e am b e
L& R IGW A&. 22025 % FL 12GW, E& 6GW. B 2030 &, 2 %igfm&ﬂﬁ R #giiTaHEeER) . (GERBRRZERT
% 35GW

e BEY "TERT BMEME 1 MRS EATH, EALEEN  (BEY "ton BELRAR) . (EHYEELREETENR)
12.30GW (EHE EALWHERZRGESFUHRIEIFE)

Fg AR ESEREE. BILfE L AERAEAE, REFRRLER

Fl EAREALFHRA, A ETHAR 1.80GW (CRETRRLR “Toh” A%

F| 2025 4F, AERNBRENEE 6.41GW L, #EREITEEN

Wi 4.55GW BLE, AFHBSGW. T, BM. AL &MEEE, T8 (XTHIEFEREEAR "Twir MM ER)
3R LEESTESE LS

I AT HEHEREEN17.97GW, H 4 ERAFHEN 3GW raTriBLR "TEE AR

. tEEAET HEE RN 41GW, FEAAYERRE L AR o L . " gy
EE 103GW, #EBHEREREFT 4.86W (EzEd Toh" SRELRFRAR)

tHAET R, RREATEHE, RE—HLTE (82) 1.56W, ZH1L

B (IHLEEEESEM) 3.3GW, ZHILE 13.60GW Ak, (EL7E Ted” RRARANGEL)

R HNERFEIEFACHE, mfATE006GW B AR ENYN T (REFIFLEELRE "ToH” M%)

B F|20254, RTEHFALTRREFAEHE2—3 A, BENEZEIGW, B (EL¥FEFAEERAY (2022-20354) } . (FLFEERAEL
20354, RHFALERELRETAE 7—9 4 HRHAEE13GWEE. REHFE (2022-20254) )

MM B TRAERIEEEFEERAR 2 MEERRFA, WHEARE
HE 43.3GW

AR P RAFHEIIR, Bl FARBFFE ], BN ARG EF, 152 IERL F s

2. FaEERZE: 10 BREHFEESER~EARN 76.2 A, BEEAN 71.4 A, EEo gk
87. 6%, 81.7%, ZiEZE) 28.5%

A 3: XREHERAEAHE

40
30
20
I T T SN - TN A S - S~ S NN Y N, AR ) A RN

A X s o A R S
NOND DD S
P P P I I I I I TN N NI S
S I S S S M M A A A T S S A S S S M M

(oM aEE R “HmE" MED

o

B HERIRAEASE (FHH) mHEIRAE AME (FH)

HARI: Pt wind, fFRAERFL P
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B 4 ZREHERATEER
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S S S S I R I N I A i e R I M M S
AR P, Wind, 15RIERFL Fo
3. #FEERAE: 10 ASRECHEREHERGTSIERE
B 5 2022 #4fRESAZHTE (74)
25 21.7816
20

ol

15
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3.8063
\1.8016
0 (TTTTIN [N | TR (S | TR | MO (T Il--- II-ll I

2022-1 2022-2  2022-3  2022-4 2022-5 2022-6 2022-7 2022-8 2022-9 20/25.%
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FHEIE: wind, J5AIERGL o
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5. =itE: BAT 202202 BAAFAZMZBIAELEELH &
B 9: Aspeed AEZWKEIAL (BAHET)
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B 12: Meta £FE X AT L
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8. MIEAMFELE: 202202 BT, [FIE.
A 16: 2022Q1 23k FARE T HN R

IR ETKTH HFIEHAZE 53. 2%
B 17: 2022Q2 433 FARE T H R
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10, 56 EZE: #HE 2022459 B, = KEER 56 AFPHIA 10.08 {2~
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TR P AN, FRERTL P
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12, 56 H#E: Bah+HE 2022 FEAF XTI EIELIELC 2. 91%

ZKIBFERH 2021 SFF AT L 43TH 3393 12T, Rk 1.90%, FEHEFHF+ EBIE3 2022 4FF AT L4
T3], TEBHF 22 FRAF LH 1852 124 (YOY+0.87%), + E e iZHit 22 F X AF X 4 930 124
(YOY+7.24% ), #zh+% 4z 2022 SFFnF AT T 41t 2782 121, FigK 2.91%.

A 24;: ZRBERARAFLERL (I2L)
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= KRR

1) 5G ZERAFH

BB G FAT L An 5G K RETUH, 2HmE| A 5G Flbtegiit, £HKM. T ZHEMF 56 LML
R ALK TIH, A #em 248 X 8] ks,

2) MBRAFLERKLETATH

EHRIRIAFKIBERTBETL, 2% aRl b Eii, 285, B4E. FHE, B495. F88LF ATk &
e, VABRR® AT L Z K, M%gﬁﬂﬁ%Aﬂkm

3) PERHEH

Ep £ G BEEMWE|, AHrhEARE T AL ag I,

4) HAREEE
EHAFNEGERERE, AR ETHATETNT A, Am#mad) = ki d) e 2 k.
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i N

R, BEFLERINIT, FRARXFSFFMAE, ZFFE, HHEERFE. 2017-2020 5, L6
HIRTRGER, BRIEE, 2021 1 AAERIEEATARFLP S, FEBLZERSE&=THE IDC =1
L OBYREAT AL IR T sk, FALAFRAALC R T Akt 56 & sk F . W3R 2020 F wind “ AR ATIT
BIEHE N 4 2020 FARS BB CFHBLOMITT B FH 1 L 2020 F 21 ©LL CRMoMITFT E1EH 3 4,

2019 AT BB “RESHIF” BREFH 5 L.

GHE, BAEITLATE, LFEISIEERFEBFIME, XiFETLAL, THIRT LEMNIKMRI T8,
RFTAREARRAT o 2020 55 12 A NZRIEFRARF KT, KFBEATLARIE, TEEEMHER,
ERFM. BRER., EBTA. 56 2 FAMHK.

HAE, BEARR, ARXEHELHL, BRIWEEL L. 2021 F12 A AFRIERFLF R PO,
WEBEATRAA T T, T RFEEUNAREHRR. BOLTL, FRIEHFE. T H56 FAH.

HAMHERKRA
K3 #4h FH L E
AE4EEE $HACH 13911026534 hangiuyue@cindasc. com
ERRAEEY %A A 15601850398 chenmingzhen@cindasc. com
HFRRHEEEE 1A ZAZ 18506960410 que jiacheng@cindasc. com
LR 4R LITR 13051504933 qiliyuan@cindasc. com
LI X45E % & A 17687659919 luyuzhou@cindasc. com
K452 ok 18340820155 weichong@cindasc. com
LK 4R R 15501091225 fanrong@cindasc. com
LK 4R Rt 18513322185 migiao@cindasc. com
LERRHELY % 13718803208 yangxing@cindasc. com
EERRMEHER * 15800476582 wuguo@cindasc. com
FAERXHE ] A2 15618358383 guopengcheng@cindasc. com
EHRRHE F ok 13122616887 liruolin@cindasc. com
ERRAHE KA 18702173656 zhuyao@cindasc. com
LRRHE &% 13524484975 dai jianxiao@cindasc. com
EHRERAHE 77 R 18721118359 fangwei@cindasc. com
EHRERRAHE AR 18717938223 yuxiao@cindasc. com
LRRHE & 15026867872 lixianzhe@cindasc. com
LRRHE iME 18610826885 suntong@cindasc. com
LRRAE i) 15957705777 jiali@cindasc. com
EHRERAHE A 15261855608 shiming jie@cindasc. com
EHRAE & IR 5% 13337798928 caoyixing@cindasc. com
LHEAEEEY I¥rm 13530830620 wangliuyang@cindasc. com
EHEEEIEY %R 15986679987 chenchen3@cindasc. com
SLHREAESE Y IRE 17727821880 wangyufei@cindasc. com
L K4EE PO 13620005606 liuyun@cindasc. com
EHEHE iE M 13794480158 hujieying@cindasc. com
L K4EE R R IR 13570594204 zhengqingqing@cindasc. com
EHEHE x| # 15152283256 liuyingl@cindasc. com
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F LT RS0 ERIEFBEF KA,

ARERN ERERIEREZRSWNGEDE PO BIL 5%, BIREE P BTRTEEREM 5L, WIafl
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAE R RILTAR B0 LRI BAR A B G RILGRIE, ERR R, REEARRBRAARE, KATRIL A>T &,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

Jn kK BT RIE R, RABBRZHRAARS, il —ERRAFEREERABBRIELE AR, FRIEESEEGEN
3B A R TALAIAA

VR 1 BA
BB LB AT A BEZEFTR IR T & et 8

FEN: EhAasti T A E 20% A 1 A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE): B R tRT AL 5%~20%; Pk FRisREREEASLT;

g REAHZAAL 6 MA HA: RMAaxT LA AL Z 0 AE: ATLIKBT A,

Mo
Fh: BRNAREBTFEESKBIAT .

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRRAAEAT A B AL F AR o944 1) P75 BT & R AT oAE, 7% 5 a Tk,
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